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Penelitian ini bertujuan untuk meneliti pengaruh ukuran 
perusahaan, kepemilikan manajerial, kepemilikan institusional 
terhadap kinerja keuangan perusahaan yang tergabung dalam Indeks 
LQ-45 dan pengaruh kinerja keuangan terhadap stock return pada 
perusahaan tersebut. Kinerja keuangan dalam penelitian ini sebagai 
variabel intervening. Kinerja keuangan yang diteliti adalah current 
ratio, debt to equity ratio, return on asset, price to book value. 
Objek penelitian adalah perusahaan yang masuk dalam Indeks 
LQ-45 selama periode 2009-2011. Jumlah sampel per tahunnya 
adalah 41 perusahaan sehingga total perusahaan yang diobservasi 
menjadi 123, dipilih menggunakan teknik purposive sampling. 
Hipotesis diuji menggunakan analisis regresi linier berganda dengan 
metode analisis jalur karena terdapat variabel intervening dalam 
penelitian ini. 
Hasil penelitian menunjukkan bahwa ukuran perusahaan, 
kepemilikan manajerial, dan kepemilikan institusional memiliki 
pengaruh terhadap kinerja keuangan. Kinerja keuangan juga 
memiliki pengaruh terhadap stock return. Tetapi terdapat dua 
hipotesis yang ditolak yaitu kepemilikan manajerial berpengaruh 
positif terhadap return on asset dan debt to equity ratio berpengaruh 
negatif terhadap stock return. Dari hasil penelitian didapatkan bahwa 
kepemilikan manajerial berpengaruh negatif terhadap return on asset 
disebabkan oleh entrenchment effects. Hasil penelitian juga 
menunjukkan bahwa debt to equity ratio berpengaruh positif 
terhadap stock return karena adanya pertimbangan yang berbeda dari 
beberapa investor dalam memandang debt to equity ratio. 
 
Kata Kunci: Ukuran perusahaan, kepemilikan manajerial, 











This study aimed to examine the effect of firm size, 
managerial ownership, institutional ownership on the financial 
performance of the companies that belongs to the LQ-45 index and 
the effect of the financial performance to the stock return of the 
companies. The intervening variable of this study was financial 
performance. Financial performance was examined by using current 
ratio, debt to equity ratio, return on assets, price to book value. 
The object of the study were companies in the LQ-45 index 
over the period 2009-2011. The number of samples per year are 41 
companies bringing the total to 123 companies that were observed, 
selected using purposive sampling technique. The hypothesis was 
tested using multiple linear regression analysis, the method of path 
analysis was used because there is an intervening variable in this 
study. 
The results showed that the size of the firm, managerial 
ownership, and institutional ownership has an influence on financial 
performance. Financial performance also had an influence on stock 
returns. But there are two hypotheses were rejected, namely 
managerial ownership has a positive effect on return on assets and 
debt to equity ratio has a negatively affect the stock return. The 
result showed that managerial ownership negatively affect the return 
on assets because entrenchment effects. The results also showed that 
the debt to equity ratio had a positive effect on the stock return due 
to different considerations of some investors in view of debt to equity 
ratio. 
 
Keywords: firm size, managerial ownership, institutional ownership, 
financial performance, stock return. 
